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THE SITUATION 


New England has obtained its share, at least, 
of the country-wide increase in business activity. 
During June the volume of business in New Eng- 
land was at the lowest point in nearly three years; 
July, August and September were months of 
marked improvement; in October, due perhaps 
to the desire to wait for the results of the elec- 
tions, business seemed, as compared with Septem- 
ber, to be but marking time. 

Now, however, the leading industries in this 
district have rapidly increased their production 
schedules to meet the larger volume of orders. 
From almost all sections of New England re- 
ports are being received of a larger number of 
workers on factory pay rolls and of more work- 
ing hours per week. Some textile mills have an- 
nounced wage reductions, combined with in- 
creased working schedules. Certain public em- 
ployment offices report that fewer workers were 
called for by employers in November than in 
October, but this is almost entirely a seasonal de- 
cline, occurring practically every year. 

The improvement in production in the cotton 
industry of New England from the low point 
reached early last summer compares favorably 
with the recovery of 1921. Orders for fine cot- 
ton goods have been gradually increasing for sev- 
eral months, and early in November there was a 
sharp rise in sales of print cloth. 

The woolen industry of New England, like the 
cotton industry, has greatly increased its rate of 
operations since last June. In fact, during Oc- 
tober the New England mills consumed more 
raw wool than in the corresponding month last 
year. Wool prices are strong, and are higher 
than at any time since 1920. 

Production by New England shoe factories 
during October was very nearly equal to that of 
a year ago. During each of the earlier months of 
this year production was far less than in the cor- 
responding month in 1923. 


Carloadings of merchandise by New England 
railroads during the past three months have been 
in excess of those in the corresponding period 
last year, reaching the highest point for 1924 in 
October. In fact, October is usually the month 
of heaviest carloadings, and is followed by four 
months of declining shipments. The volume of 
carloadings in New England for the year through 
November considerably exceeds that for the cor- 
responding period in 1923. 

Recent reports of department store sales in 
this district have not been as favorable as re- 
ports of manufacturing activity. Average daily 
sales of New England department stores in Octo- 
ber were less than in the same month last year, 
and a special report from the Boston department 
stores covering the first 15 working days in No- 
vember showed a decline of about seven per cent 
in sales, as compared with the corresponding pe- 
riod in 1923. Department store orders for mer- 
chandise are considerably less than they were a 
year ago, and are now declining, in accordance 
with the usual seasonal trend, from the peak 
reached in September. Stocks on hand in the de- 
partment stores are also less than they were a 
year ago. 

In November there was a general tendency 
toward firmness in money rates, largely due to 
a decline in both time and demand deposits, ex- 
ceeding the reduction in the volume of loans and 
investments. In fact, commercial loans in the 
member banks in the larger New England cen- 
ters were practically stabilized during the first 
three weeks of November, at the highest point 
reached in nearly four years. There was, how- 
ever, a reduction in loans secured by stocks and 
bonds. Member banks’ borrowings from the 
Federal Reserve Bank of Boston are negligible, 
notwithstanding the fact that during the first 
week of November the volume of credit extended 
by the member banks of this district was the 
highest on record. 
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MONEY 


Money rates increased in the Boston market 


during November, as would naturally be expected 


in view of the usual seasonal tendency for de- 


posits in the member banks to decline. It may 


be that the increase in rates this year was, in fact, 


slightly larger than usual. Indeed, the rates on 


certain kinds of loans have increased so much 


since September as to suggest the possibility of a 


so-called “cycle” turning point in rates. In the 


last week of September 60-90 day collateral loans 


in New York were quoted on a 2'%4-234 per cent 


basis, while in the third week of November they 
were on a 3-31% per cent basis. The yield on 


Government securities 
held to be a 


money 


short-term is commonly 
short-term 
August the 


cent. 


very sensitive index of 


rates. In late July and early 


average yield was about 1.85 per Late in 


November, however, the average yield increased 
to 2.65 per cent, an increase of nearly one-half. 
bills, 

level of two per cent in 


Member 


banks have increased their rates on loans to cus- 


The rate on bankers’ acceptances, 90-day 


has increased from a 


August to 24% per cent in November. 


tomers about one-fourth of one per cent in the 


past month, the range now being from 334 to 4% 
per cent. 


A decline in both time and net demand deposits 


in member banks during November was antici- 


pated, in view of the usual seasonal trend, al- 


though the decline in time deposits was perhaps 


AND BANKING 


sharper than average. Total deposits in Boston 


member banks on November 19 were some $38,- 
000,000 below their recent maximum reached in 
the latter part of October. The contraction in 
of loans and investments during the 
r $19,000,000. The 
effect of this withdrawal of approximately $19,- 
000,000 from the net supply of credit in Boston 


the volume 


same period amounted to only 


and its vicinity resulted almost immediately in a 
stiffening of money rates. In spite of this, mem- 
ber banks’ borrowings from the Federal Reserve 
Bank 


of Boston barely increased. There was a 


slight reduction in member banks’ holdings of 
investments. 

Member banks’ loans to their customers in the 
form of so- 


but slightly 


called “commercial” loans changed 


during November, and remained at 
the highest level reached in nearly four years, in 
spite of a seasonal tendency for them to decline. 
The principal source of demand at the present 
moment for commercial accommodations in New 
England comes from the textile trades, both cot- 
ton and woolen. Shoe and leather concerns are 
also operating more extensively than in recent 
months. Borrowing by retail stores, on the other 
hand, is not important. A large amount of New 
england bank credit is still being loaned to flour 
mill and meat packing interests in the middle 
west. 

Loans secured by stocks and bonds reached the 
highest point on record in the last week of Octo- 
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Money rates increased in November and bond prices tended to 
stabilize at the highest level reached since 192 
Sources of data—Federal Reserve Bank of New York 


and the 
‘New York Times.” 


“Commercial” 
during 
years. 


loans in New England were practically stabilized 
November at the highest level reached in nearly four 
“Commercial” loans in the country as a whole continued 
to expand. 
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ber, but since that time there has been a sharp de- 
cline. This decline came at a time when both the 
stock and bond markets were very active. 
There was a larger increase than usual in the 
number of commercial failures in New England 
during October, as compared with ‘September. 
During both August and September there were 
fewer failures in this district than in the same 
months last year, but October failures exceeded 
those of October, 1923. Reports received during 
the first three weeks of November indicate that 
the failure record for the complete month will be 
approximately the same as for October. 
Deposits in the mutual savings banks in New 
England continue to be relatively high. To be 
sure, during the past five or six months, while 
deposits have continued to increase, they have not 
maintained the usual rate, which amounts to a 


fraction of a per cent more than the current rate 


of dividends on deposits. In other words, while 
mutual savings bank deposits are increasing, the 
dividends paid in themselves should cause a larger 
increase than is actually occurring. During Oc- 
tober there were 21,127 new accounts opened in 
64 representative New England savings banks 
which regularly report to this Reserve bank, but 
22,531, were 
While it is customary for both the num- 


ber of accounts opened and those closed to in- 


an even larger number of accounts, 
closed. 


crease in October, as compared with September, 
there usually remains an excess of new accounts 
opened. In the case of Massachusetts savings 
banks this reversal of the customary condition 
may be due to the fact that October was the 
period when, under the law, accounts which have 
been “dead” for 30 years are removed from the 
books. New Hampshire was the only other state 
in which there was a net loss of savings bank ac- 
counts during October. 


MONEY RATES 
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The total volume of Reserve bank credit in use through the Fed- 

eral Reserve Bank of Boston increased in November, due almost 

entirely to larger holdings of acceptances. Loans to member banks 
increased slightly. 


There was a larger number of commercial failures in New England 
during October than in the same month last year. Failures in- 
crease seasonally every winter. 


Sources of data—R. G. Dun & Company, and Bradstreet’s. 
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RETAIL AND WHOLESALE TRADE 


New England retail trade activity followed 
quite closely the trend of general business activity 
in New England during October. In neither 
case was there much change from conditions dur- 
ing the previous month. 

DEPARTMENT STORE SALES 
October, 1924, compared with October, 1923 


Boston Department Stores... 0.2 6ccsscisee ce —4.4% 
Other New England Department Stores....... —5.8% 
All Reporting Department Stores............. —4.7% 
Boston Women’s Apparel Shops..........-04+ —7.7% 


The results of a mid-month report covering 
Boston department store sales during the first 
15 working days of November indicated that the 
volume of sales in terms of dollars was seven per 
cent less than during the corresponding period a 
year ago. From this it can be readily seen that 
up to the middle of November retail trade activ- 
ity in this district has not shown any noticeable 
improvement over the previous months of this 
fall, or, in fact, over the records of the average 
month since last February. This may not be en- 
tirely unexpected, inasmuch as it was only early 
this fall that general business activity in this dis- 
trict showed a decided upward trend from the 
low level reached last June. 

An additional factor, other than any relation 
that trade bears to general business activity, is 
the definite retardation of department store busi- 
due to weather conditions. 
Throughout October and the first part of No- 
vember sales of various types of clothing in New 
England department stores were reduced marked- 


ness, unseasonable 


ly because of the extremely warm and dry 
weather which prevailed throughout this period. 


According to the records of the local weather 


bureau, there were only two days during the en- 
tire month of October when there was any trace 
of rain in Boston, and it was not until November 
17 that it was sufficiently cold to prompt the pur- 
chase of the various types of heavy clothing 
which are usually sold in large quantities during 
November. As an example, women’s coats and 
woolen yard goods, two types of merchandise the 
sale of which is greatly influenced by the ap- 
proach of cold weather, usually have their largest 
volume of sales during the year in October and 
November. From this it can be readily seen what 
a real effect unseasonable weather can have on 
department store sales, especially when there are 
such important departments involved as these two 
mentioned, particularly women’s coats, a section 
which makes up one of the ten largest depart- 
ments of the average Boston department store. 

In the department stores outside of Boston 
sales were uniformly less than a year ago, with 
the exception of several cities in southern New 
England. Among these cities, an outstanding ex- 
ample was Providence, where the sales for Octo- 
ber were six per cent greater than in October, 
1923. 

On one of the charts below there is shown the 
average value of each sale during each month of 
this year and last year. During October the aver- 
age sale made in the group of New England de- 
partment stores reporting to this bank amounted 
to approximately $2.80. This corresponds, with- 
in a few cents, to the average value of each sale 
in October, 1923. From this fact it may be 
judged that there has been a decline in the vol- 
ume of department store sales because of fewer 
actual sales to customers instead of a smaller pur- 
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New England department store sales during October were 4.7 
per cent less than in October last year, whereas in the country 
as a whole the percentage decrease was 5.2 per cent. 
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The value of the average purchase in New England department 

stores during October was $2.82, which is the highest in any 

month so far this year and practically equal to the average vaiue 
in October, 1923. 
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chase by each customer. In brief, the volume of 
sales, as shown by the number of units of mer- 
chandise sold, has declined, and in this way re- 
duced the total volume of dollar business, rather 
than total sales being reduced by each customer 
making a smaller purchase. 

The per cent change in the sales of the leading 
department stores reporting to this bank during 
October, compared with the same month last 
year, is shown in the following table: 

DEPARTMENT SALES 
October, 1924, compared with October, 1923 


75 el C310 (0 en a a a en aOR he — 43% 
Books: and Stationeiys..--.0cn essence celgesasc — 17 
BOYS) WWGalr <ocrcicaie ays seesaw ser eoeoss carne te — 2.0 
Cotton Wess: Goodscs so sence de toeonee nes —12.5 
Cotton. WHderweat so cciecids s-scccdus-clew omsin. wees — 2.0 
REISS esther kde oa Oar aya a taven ciate rat Senet Meo rA +11.4 
Gloves Lie Ke Ce eC ee Coe eee re eee — Yih 
louse: Purmishings: 6<.oc.os co oo staniesevarteeees — 9.0 
BPAIsES) “WV Cab? Bice sorailacciiou cet vata nou es — 25 
Jewelry and Silverware...:.......ccccceeces +12.4 
nie sUlnderweat~desvauis-nn cacrsioracs nutes e nes + 2.0 
|e (ets ger 19 (Sl D fo}: (2 (ee — 5.0 
WWen's) Clothe 2.0. Sas ele k caudeouoreo ss —12.7 
WeeHS -ENAPNISHIO SS: «usc cies 2 Reese Severe eres — 5.5 
Men Srand Boys | SHOES s54- wc nae cbt ces cone: — 1.0 
Millinery, Neckwear and Veils............... + 4.0 
Rugs, Carpets, etc..... eI ee Cee a er — 6.4 
Silk and Velvet Dress Goods................ —13.5 
Sporting Goods and. LOys:< sc:ésccccccensewes — 45 
Toilet: Articles and Drugs... 600 ccs0eecsa + 3.6 
‘Woolen Dress Goods: jcics eis seen ccogeeeaans — 6.0 
WWOMOI Ss GOdtS: <i emias Sand one net —11.9 
Women's: Dresses) 4. o/nciccis.cioele 00d bce ns ko eee — 70 
WiGINGHIS: “FIOSIERY: cc os oes ce Le wens ewes + 88 
WiOmers: SHOES: acess sonst en aes be eneee — 10 
VOMGMS SSE tSt s.r acsnics yrs ro ose oaeoeereseaaetes —27.6 


As previously mentioned, the volume of sales 
of both men’s and women’s apparel was probably 
reduced by the continuance of warm weather well 
into the season when colder weather is to be ex- 
pected. 


Of the departments shown in the accompany- 
ing table jewelry and silverware made the best 
showing in relation to sales during October, 1923. 
According to our records, the sales of jewelry 
and silverware during October were the largest 
of any month so far this year and the per cent 
increase over the same month of 1923 was larger 
than that of any month since last February. 

The results of the lack of rain during October 
are further shown by the sales of umbrellas, 
which, although not shown in the accompanying 
table, are reported to this bank. Sales in this de- 
partment were 44 per cent less than in October, 
1923, or, in other words, there were perhaps only 
half as many umbrellas sold as usual during Oc- 
tober. 

The unusually large sales volume during Sep- 
tember of the group of New England wholesale 
grocery firms reporting to this bank probably re- 
duced their October trade to an amount below 
that which might be seasonally expected. 

WHOLESALE GROCERY SALES 
October, 1924, compared with October, 1923 


Boston Wholesale Grocers:.. .c..0<cncscccc en 43.0% 
Other New England Wholesale Grocers........ —8.0% 
All Reporting Wholesale Grocers............. —2.4% 


The sales of a group of New England whole- 
sale shoe concerns during September’ and October 
amounted to a greater volume than that of any 
other two successive months of this year. 

WHOLESALE SHOE SALES 
October, 1924, compared with October, 1923 


Boston Wholesale Shoe Concerns............ —13.3% 
Other New England Wholesale Shoe Concerns —28.3% 
All Reporting Wholesale Shoe Concerns..... —20.0% 


At no time this year, however, have the month- 
ly sales of these concerns exceeded those of the 
corresponding month of 1923. 
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Whereas sales of shoes at wholesale increased from September The full seasonal increase of sales was made by wholesale grocers 


to October last year in both New England and the country as a 
whole, declines from September to October in both cases were 
reported this year. 


throughout the country during October. In New England, how- 

ever, a very large volume of business during September probably 

reduced the volume of sales which usually falls within the month 
of October. 
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INDUSTRIAL ACTIVITY 


The industrial situation has recently shown 
signs of further improvement. Data for October 
indicated a gradual increase of activity in New 
England mills and factories, resulting in greater 
production and more employment in most manu- 
facturing lines. Reports indicate that this ex- 
panding tendency continued during the early part 
of November. 

Consumption of cotton and wool in New Eng- 


land mills increased in October. The output of 


Boots and Shoes:—Preliminary figures of the 
Department of Commerce for October indicate 
an increase of three per cent in the volume of 
production in New England over the previous 
month. As a rule, production in the fall is below 
the spring output. However, as will be noted on 
the accompanying chart, this further increase of 
output advances the fall peak of this year almost 
to the high point of last spring. A fair amount 
of business on hand is reported by representative 
establishments throughout the district. 


Building:—The volume of building in New 
England during October was well sustained. The 
value of contracts awarded showed a slight in- 
crease over the previous month and October of 
last year. The proportion of residential building 
in New England continued to account for about 
one-half the total. 


Carloadings:—The volume of merchandise car- 
loadings on New England railroads during Octo- 
ber was of comparatively large volume, and ex- 
ceeded the figures of both the previous month 


shoes was also larger, and was only slightly be- 
low the figures recorded in October of last year. 
A small improvement was reported in the metal 
trades, although in some lines, notably electrical 
and textile machinery and machine tools, condi- 
tions are still generally unsatisfactory. (See 
chart.) The volume of building in both New 
England and the 36 eastern states, according to 
the F. W. Dodge Company’s figures, increased in 
October, and was greater than in October, 1923. 


and October, 1923. The increase in the freight 
movement of this district was in agreement with 
the general tendency throughout the United 
States. Heavy shipments of merchandise and 
grain effected a substantial increase in the car- 
loadings of the country. 


Cotton Textiles:—Although some New Eng- 
land mills are still on part-time schedules, many 
concerns have increased their operations in re- 
cent weeks. As a whole, the industry in this dis- 
trict is running at about 80 per cent of the 1922- 
1923 average. Cotton consumed by New Eng- 
land mills during October was at the highest point 
recorded since last February. (See chart.) Ship- 
ments of cotton to New England were about twice 
those of September, a seasonal increase, but were 
still considerably less than the receipts in Octo- 
ber last year. 


Foundry Products:—Greater activity has been 
noted in New England foundries during the au- 
tumn. Meltings have increased as a result of re- 
newed demand from the principal New England 
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Among the leading industries of Massachusetts important increases 

in full-time work were made in cotton and foundry products. 

Reduced activity was reported in electrical machinery and machine 
tool manufacturing. 


There was an exceptional increase in cotton consumption during 
October as compared with September. In the cotton-growing 
states more was consumed than in October, 1923. 

Source of data—U. S. Department of Commerce. 
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consuming industries. Employment has _ in- 
creased slightly in this industry, and an increas- 


ing number of employees are working full time. 


Hosiery and Knit Goods:—Production of 
hosiery and knit goods has been increased in re- 
cent weeks. Output of all classes of hosiery in 
September, the nea available data, exceeded that 
of the previous month. Several of the larger 
mills report that they have a substantial volume 
of orders on hand. The underwear market con- 
tinues quiet and production has remained at a 
relatively low level. It is estimated that the in- 
dustry is operating at slightly above half of 
single-shift capacity. 


Iron and Steel:—Pig iron production increased 
during October, and reports of additional fur- 
naces being put into operation were issued in the 
early weeks of November. Steel mill operations 
averaged about 70 per cent of capacity during the 
latter month. The daily average output of in- 
gots in October was the highest since last April. 
Unfilled orders of the United States Steel Cor- 
poration were greater at the end of October than 
at the end of the previous month. There has been 
a gradual but moderate increase in this figure 
since the low level of last July. 


Jewelry:—Seasonal activity has recently devel- 
oped in the jewelry industry. In mid-November 
most New England factories were operating on 
practically normal schedules, and an increase in 
employment had been noted. While a good vol- 
ume of business is expected during the coming 
Christmas period, production for the greater part 
of the year, up until the late weeks of the fall, 
has been considerably below the level of last year. 


Leather :—Operations in the New England tan- 
neries have been gradually increased in recent 
weeks, due to the expanding demand for leather 
from the local shoe factories. Production, how- 
ever, is still being held very closely to orders, and 
but little material is being made up for stock. 

Rubber Goods:—Working schedules of rubber 
manufacturing plants have changed only slightly 
during recent weeks. The few changes reported 
have indicated further expansion of operations, 
and most factories are gradually approaching nor- 
mal conditions. Production of rubber footwear 
has been for some time below average, but the 
situation is reported as improving. Tire and tube 
establishments report generally normal schedules. 

Silk:—Operations in the New England silk 
mills increased slightly during October and the 
early weeks in November. Most of the establish- 
ments were reported to be working on practically 
a full-time basis, and with larger working forces. 
Consumption of raw material by the mills during 
October was about the same as 
month, but exceeded the figures 
a considerable margin. 

Woolen Textiles:—According to preliminary 
figures of the Department of Commerce, con- 
sumption of raw wool in the New England mills 
during October increased almost 25 per cent over 
September, compared with a 20 per cent increase 
for the country as a whole. Wool machinery ac- 
tivity showed substantial increases in practically 
every type of machine. Stocks of wool in the 
United States at the end of the third quarter of 
this year were slightly less than the figures issued 
at mid-year, but showed a considerable decline 
from a year ago. 
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Shoe production in New England increased during October for 


the fourth consecutive month. It was slightly less than October, 
1923. Production usually declines in November and December. 


Source of data—U. S. Department of Commerce. 
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Although contracts awarded in October for residences both in 

New England and the country as a whole were in larger volume 

than in ‘September, they were slightly less than in October last 
year. 


Source of data—F. W. Dodge Company. 








8 MONTHLY REVIEW OF THE FEDERAL RESERVE BANK OF BOSTON 


December 1, 





NEW ENGLAND MARKETS 


Business and industrial conditions in the im- 
portant New England centers have continued to 
show gradual improvement during recent weeks. 
Most commodity markets have been somewhat 
more active, and prices as a rule have strength- 
ened. Manufacturing activity has tended to ex- 
pand, and many plants have increased their work- 
ing schedules. Employment has also increased, 
thus relieving to a considerable extent the acute 


situation which has prevailed until recently in 


Biddeford, Maine:—Although the industrial 
situation has shown a gradual improvement dur- 
ing recent weeks, some of the textile plants and 


machine shops are still operating on part-time 
schedules. Lower wage scales have recently been 
put into effect in the textile mills, as has been the 
case in other Maine industrial centers. 

Boston:—Most of the important commodity 
markets showed increased activity and somewhat 
more strength during the early weeks of Novem- 
ber. Industrial and employment conditions also 
continued to improve. While part-time opera- 
tions remained in some plants, many resumed 
full-time working schedules. Retail trade in- 
creased seasonally during October, but still con- 
tinued to run below last year. (See chart.) 

Brockton:—On the whole, business this fall 
has been fair, due in large measure to the im- 
provement in the shoe industry. Employment of 
the reporting concerns in October was slightly 
reater than in the previous month. Shoe ship- 
ments fell off during October, although the vol- 
ume was approximately the same as in the corre- 
sponding month last year. 

Fall River:—Increasing activity in the cot- 
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Department store sales in Boston during October were less than 

in the same month last year, but in Providence, R. I., October 

sales showed an exceptional increase over September and were 
larger than in October, 1923. 


many important New England industrial cities, 

The number of business failures in this dis- 
trict during October increased considerably. The 
movement was largely seasonal, yet the figures 
were above those of October, 1923. Shipments 
of merchandise on the New England railroads 
have continued in substantial volume. In Octo- 
ber retail sales of the reporting New England de- 
partment stores continued to run below the fig- 
ures of last year. 


ton mills has been evident during recent weeks. 
Many establishments, however, are still operat- 
ing considerably below normal. There was a 
substantial increase in employment in the report- 
ing concerns in October over the previous month, 
but the greater proportion of these resumed work 
on part-time weeks. 

Hartford, Conn.:—Industrial conditions were 
generally reported as improving during the early 
part of November. Many plants were on prac- 
tically normal working schedules, although with 
reduced forces, as compared with last year. 
Building operations have continued in relatively 
large volume and in October were reported to be 
considerably larger than in the previous month or 
in October, 1923. 


Holyoke:—The local textile situation showed 
evidence of gradual improvement in the early 
part of November and reports from other manu- 
facturing plants indicate a generally improving 
industrial situation. There was an increase of 
employment in October in the reporting concerns. 
Although a larger proportion of workers than in 
the previous month were on full time, the major- 
ity of employees were still on part-time schedules. 
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Number employed in Waterbury during October was slightly 

larger than in the previous month. There is a marked corre- 

spondence between the trend of the number of employees and the 
New England Business Activity Index. 


Source of data—Waterbury Chamber of Commerce. 
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Lawrence :—Industrial conditions have contin- 
ued to improve gradually this fall. The textile 
mills have increased their output and most plants, 
both cotton and woolen, expanded operations dur- 
ing the early part of November. Average week- 
ly earnings of workers showed a considerable in- 
crease in October over the previous month. 

Lynn:—The business and industrial situation 
has recently improved slightly. The increase of 
production in the shoe factories noted during the 
sarly weeks of the fall has been pretty well main- 
tained and locally the situation in this industry is 
more sound than it was last fall. 

Manchester, N. H.:—A gradual but small ex- 
pansion of operations has been under way in the 
local cotton mills. The situation in the worsted 
mills has been more encouraging, and conditions 
are reported to be relatively good in this branch 
of the textile industry. Some unemployment con- 
tinues to prevail because of the surplus of work- 
ers, chiefly in the textile and shoe industries. 

New Bedford:—The industrial situation has 
improved during recent weeks, because of the 
slightly greater activity in cotton textiles. Al- 
though the mills, as a whole, have been increas- 
ing their working schedules and forces, many are 
still running considerably below normal. There 
was a slight increase in employment in October 


over the previous month and the proportion of 
employees working on full time was greater than 
in September. 

Providence, R. I.:—The textile mill situation 
has recently been reported to be better than for 
several months past. Wages have been reduced 
in many of the textile establishments, but opera- 
tions have been increased. Retail trade has con- 
tinued in relatively good volume and October fig- 
ures were above those of last year by a good mar- 
gin. (See chart.) 

Springfield:—A slight improvement has re- 
cently been noted in the labor situation, although 
the number of persons seeking employment still 
continues to be large. Improvement has devel- 
oped in the metal trades and the reopening in 
mid-November of one of the large arms manu- 
facturing concerns helped to strengthen the situ- 
ation. 

Waterbury, Conn.:—General business and in- 
dustrial conditions have continued to show grad- 
ual improvement. Most industrial plants during 
late October and early November were operating 
on nearly normal schedules. Employment in the 
eight reporting brass concerns, plotted on the ac- 
companying chart, continued upward in October 
and was approximately equal to the figures of 
October last year. 


ACTIVITY IN NEW ENGLAND INDUSTRIAL CENTERS 
October, 1924 





7—————-Manufacturing Activity-————\ cr General Activity -————————__, 
Establish- Number % Change Son Building % Change sank % Change 
ments of Em- from Last Full Permits from Debits from 
Reporting ployees Month Time (In thous.) Oct., 1923 (Inmillions) Oct., 1923 
Bangor eikscev. So: ae i is ae 34 $ 17 — 74% 
BOStOm sis. 3 197 S2242 + 0.5% 73.6% $3,712 + 43% 1,681 +10.1 
Bridgeport ..... 18 16,358 — 11 a 43 +149.0 os hg 
Brockton <:...-. 34 5,941 + 4.0 54.0 128 — 27.7 24 — 5.0 
3urlington ..... te ae , = 15 — 79.0 
Cambridge ..... 45 8,645 — 45 81.8 837 + 92.2 
Pall River wc 22 12,014 +40.7 55.8 1,020 +264.0 oe —21.6 
Bitchbure ... 6 13 3,176 ate 51.3 66 — 30.5 re 
Harttord: 25.5.3 ice 9 ee Bs 2,220 + 60.1 129 +15.5 
Haverhill .....% 29 2,493 — 0.5 53.4 53 — 628 = 
FIOWOKE: .004.00% 1 5,022 + 1.7 11.8 337 + 40.7 17 —14.2 
Pawrenc€’.....< 15 8,262 + 4.5 14.2 388 — 61.9 oa 
BOWEN! Sc.cconsc 19 8,230 + 8.9 24.1 336 — 23.3 22 —— 9 
EVENTS creates 5-< 35 9,402 + 2.8 26.7 414 + 36.5 33 + 48 
Manchester ....  .. ‘ee a 268 + 42.5 17 —19.7 
New Bedford .. 29 10,956 + 5.2 39.1 471 — 46° 35 + 7.6 
New Haven .... on a ~ iy 487 — 69.3 97 + 16 
North Adams .. 5 1,693 — 15 38.9 18 — 22.7 : 
Peabody .....3. 15 2,918 + 2.9 87.8 oy 
Pittsheld ....... 9 7,246 — 0.1 25.9 320 +169.0 os S 
Portland) sce. ae a a 3 295 — 12.5 45 — 3.4 
Providence ...... Be a ee 1,389 — 15.4 172 — 2.4 
Springfield .... 42 6,607 + 2 53.8 1,320 + 82.5 82 + 68 
Stamford .....<< o ng ae a 6 Pe 15 + 3.6 
‘Taunton o.c<> 17 2,773 + 1.6 62.9 101 +147.9 Ws a 
Waterbury .... 8 18,112 -— 15 < ay a 35 + 5.3 
Worcester ..... 59 12,264 + 0.9 56.5 1,181 — 69 80 + 5.5 


Sources of employment data: Massachusetts Department of Labor and Industries, Manufacturers’ Association of Bridgeport, Water- 
bury Chamber of Commerce. . 
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COMMODITY 


Further strengthening of wholesale commod- 
ty prices was evident during November, contin- 
uing the general upward tendency in progress for 
several months. Prices of basic commodities also 
increased during November, practi- 
cally all of the de the previous month. 
(See chart.) In October some price indices ad- 
vanced to new high points for the current year. 
Most commodities important in New England 
markets, notably wool and leather, have contin- 
ued to develop further strength. 


recovering 
cline of 


Building: —Extensive bui 
little 
and ° remaining pr 
Early November, however, 
advancing tendency. 


ding operations had 
October, materials 
unchanged. 
there was a slight 
This was due in part to in- 
notably lumber, and 
an upward seasonal tendency in labor costs. 





effect on costs during 


wages actically 


creasing prices of materials, 


Chemicals :—Chemical, 
material markets have 
during recent weeks. 
important New 
continues spotty 
scale. 


dyestuff and tanning 
shown but little change 
Buying on the part of the 
England consuming industries 
and on a comparatively limited 
In mid-November a more confident tone 
was evident, and in some instances price advances 
were noted. 


Cotton Textiles:—Late in October and in the 
early part of November the downward tendency 
of cotton goods prices was halted, and more 
stable and even stronger prices developed. Con- 
siderable activity developed in print cloths early 
in November, and sales of 
panded. 


fine goods also ex- 


PRICES AND MARKET CONDITIONS 


Together with higher prices, commodity mar- 
kets have recently been more active than for some 

The volume of trade has expanded, al- 
gradually and moderately, and the de- 


mand for goods, as indicated by orders, has also 


months. 
though 
been stronger. Railroad shipments of merchan- 
dise increased considerably during October. (See 
chart. ) 
sonal, the figures for both New England and the 
United St 


Although this expansion is in part sea- 


ates were above those of last year. 


Hardware :—Better business was reported from 
the leading New England hardware centers’ early 

November. Business so far this fall is con- 
sidered to be about equal to that of last fall. The 
movement of staple lines has recently shown 
some increase. T'avorable reports have been is- 
sued regarding seasonal lines, although weather 
conditions have tended to retard the movement of 
such merchandise slightly 


Hides and Leather:—Advancing markets have 
continued in hides and leather. New high figures 
for the current year have recently been reached 
in most grades of hides. Sole and upper leather 
markets have also been stronger and, while the 
volume of business in these lines has been fair, 
but little forward buying has been evident. 


Iron and Steel:—The New England iron and 


steel situation has been characterized by slightly 
greater activity, and firmer prices in most 
branches of the trade. Scattered sales marked 


the October business in pig iron, but early in the 
following month the volume of business expand- 
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Wool prices in Boston have recently been strong, rising to the 
highest point reached since 1920 and over twice the 1921 average. 
Prices of basic commodities as a whole rose during November. 
Sources of data—“‘Dun’s Review’ and Federal Reserve Bank of 
New York. 


As usual, carloadings reached their seasonal peak in October. In 
both New England and the country as a whole October carload- 
ings were in excess of those in the same month a year ago. 


Source of data—American Railway Association. 
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ed, and prices were advanced slightly. The scrap 
market has been irregular and, in spite of the im- 
proved inquiry and stronger prices, the volume 
moved has been low. 


Lumber:—A relatively large volume of busi- 
ness has been reported in recent weeks, and mar- 
kets on the whole have strengthened. Retailers 
and industrial consumers are reported to be buy- 
ing somewhat more freely. As a rule, commit- 
ments are conservative, and for immediate re- 
quirements. 


Machine Tools:—The volume of sales by New 
England manufacturers showed a slight expan- 
sion late in October. The total for that month 
was reported greater than in any month since 
June. Better business has been found in new 
tool lines, where prices have remained firm, and 
inquiry has continued substantial. In the used 
tool lines some weakness of price and a declining 
volume of sales have recently been noted. 


Non-Ferrous Metals:—Business in the metal 
markets late in October and the early weeks of 
November showed considerable expansion, with 
a generally upward tendency in prices. Domestic 
purchases were comparatively heavy. October 
was reported to have been the best month since 
March in sales and shipments of the important 
non-ferrous metals. 


Rubber:—Crude rubber quotations continued 
to advance during the month ending November 
15, reaching a point almost 20 per cent above May 


THE COURSE OF 


COMMODITY PRICE INDICES: 


3UILDING MatertAts—Bureau of Labor Statistics.... 
Cost or Livinc—Massachusetts State Commission.... 
Rerait Foop Prices—Bureau of Labor Statistics.... 
WHOLESALE Prices—Bureau of Labor Statistics...... 
Basic Commopities—Federal Reserve Bank of N. Y.. 


WHOLESALE COMMODITY PRICES: 


Cotron—spot, middling uplands (Ib.)..............4- 
Hinwes—packer, heavy native steers (Ib.) 
LEATHER—Sole, scoured oak backs (Ib.)...........04- 
PreTROLEUM—Mid-Continent, 33-39° (bbl.)..........- 
Pic Iron—basic valley furnace (ton) 
Print CLrotus—27”, 64 x 60 (yd.) 
SUGAR—relined <ClDe)) cacsie eese a be ais wes wise oreecein e's 
Woot—Ohio delaine, unwashed (lb.) 
WooLEN Goops—ll-oz. serge (yd.) 


* Peak prices of hides and leather came in 1919. 


quotations, the low level of the current year. The 
exportable allowance was still further reduced by 
the British Government for the third quarter of 
the year. Stocks of crude rubber in London con- 
tinued to decrease. 


Silk:—After falling during September and the 
first half of October, silk prices subsequently ad- 
vanced during the month ending November 15, 
fully recovering the previous decline. Imports 
of raw silk during October were considerably be- 
low the figures of the previous month, but were 
greater than in October last year. The demand 
for most grades of finished goods was in substan- 
tial volume and wholesale orders were reported 
to be generally satisfactory. 





Wool:—Wool prices continue to advance, as 

indicated by Dun’s average of 98 quotations. By 
the middle of November this index had reached 
the highest point recorded during the past four 
years. Markets, as a rule, have been active and 
some fairly large sales at strong prices have been 
reported. 
Woolen Goods:—Prices of finished woolen 
textiles have continued firm, and in many lines 
higher quotations have been noted. Although, as 
a rule, buying has been conservative, the markets 
have been active, especially in novelty goods, 
where a fair demand has been reported. Busi- 
ness in fall lines has been retarded somewhat by 
adverse weather conditions, but spring business 
is said to be generally satisfactory. 


COMMODITY PRICES 


1913 1920 1921-22 1923 Oct., 1924, Nov. 22, 
Average Peak Low Peak Average 1924 
100 300 155 204 107.7 
100 203 155 161.6 160.3 
100 219 139 151 148.7 
100 247 138 159 151.9 an 
100 296.2 121.4 161.3 145.0 147.4 
$0.13 $0.44 $0.11 $0.376 $0.248 $0.241 
18 wae 10 2aT 162 18 
5 1.03* 5 5 46 49 
93 3.50 1.00 2.24} 1.25 1.25 
14.71 48.50 17.75 34.00+ 19.00 19.00 
034 165 043 .088 071 .074 
043 225 .048 .100 072 072 
.24 1.00 do 59 62 .66 
Els 4.05 239 KA 7 2.68 2.80 


7 Last high point of hides, petroleum and pig iron came in 1922. 


Wholesale commodity prices are taken from trade papers quoting prices in leading markets. 
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THE RELATION OF INCOMING ORDERS TO CURRENT BUSINESS ACTIVITY 


In the November issue of the “Monthly Re- 
view” there was published a new Index of New 
of 
which is shown on each of the three accompany- 


England Business Activity, an extension 


ing charts. This month the series of practical 
illustrations then begun is continued and in addi- 
tion the Index is compared with another type of 
One 
such curve in particular has in the past proved 


curve, namely, incoming orders received. 


useful in giving early intimation of changes yet 
to come in general business activity in New Eng- 
land. 

3efore going further, it should be explicitly 
noted that the specific index of incoming orders 
discussed below is not presented as an infallible 
formula or “mechanical forecaster.” What is in 
mind, on the contrary, is merely to show graphi- 
cally the sequence between changes in the trend 
of an exceptionally sensitive indicator of new 
business booked and the subsequent changes in 
industrial activity, and to suggest its practical 
business significance. 

No general index of incoming orders received 
by New England manufacturers and merchants is 
yet available. Fortunately, however, there is a 
compilation of the incoming orders in an impor- 
tant branch of one of New England’s leading in- 
dustries. These statistics, which show the num- 
ber of pieces of fine goods ordered from a repre- 
sentative group of New Bedford cotton mills, are 
presented on the accompanying chart. 

A comparison of the Business Activity Index 
with these representative incoming textile orders 
shows, despite occasional exceptions, not only a 
remarkable similarity in their general trend, but 





—even more significantly—fairly regular time in- 
tervals between the changes in each. 

The “orders” curve (lower curve on first 
chart) almost invariably starts to rise or to fall 
some months before the general business activity 
curve. For example, note that the high point in 
orders for fine cotton goods came fairly early in 
1919. Business activity, on the other hand, as 
shown by the Index, did not reach its high point 
until January, 1920. Again, cotton goods orders 
declined sharply for over a year during 1919- 
1920, but late in 1920 turned definitely upward 
again. The New England Business Activity In- 
dex, however, did not start downward until early 
in 1920, and did not halt its sharp decline until 
early in 1921. Likewise, the upward movement 
of cotton goods orders, after intermediate reces- 
sion, culminated late in 1922, while general busi- 
ness activity did not reach the corresponding peak 
until the spring of 1923. A glance at the chart 
will make evident without further description the 
fact that in the past two years also the Business 
Activity Index for New England has continued 
to reach its major turning points at least many 
weeks and sometimes months after similar turn- 
ing points in the orders for fine cotton goods. 
This natural sequence between orders and subse- 
quent activity has persisted, moreover, despite the 
recent prevalence of hand-to-mouth buying, which 
has, of course, tended to shorten the interval be- 
tween incoming orders and subsequent actual pro- 
duction and shipments. 

Because no general index of incoming orders 
is yet available, the comparison just made was 
necessarily between general business activity and 
incoming orders for fine cotton goods only. Dur- 





NEW ENGLAND BUSINESS ACTIVITY 


ORDERS FOR FINE COTTON GOODS 


1919 


1920 1921 1922 1923 192 











wWs20 120 - 
z ° 
' BUSINESS ACTIVITY a 
m | ie} - 
N M4 

v 
u 100 'N 
N 
a N 
. 90 
i 

> 
° 

60 < 
x? 
FS 
70 
4) s 
uy 650 650 7 
© ORDERS FOR FINE 
# s20 COTTON GOODS 5208 
& .e) 
© 390 3904 
a. ° 
- tei a0 
3 130 130% 
a m 
a uw 
re) 





NEW ENGLAND TEXTILE ACTIVITY 
COMPARED WITH 
NEW ENGLAND BUSINESS ACTIVITY 


(919. (920 192) 1922 1923-924. 1925. 


| 
130 n } | a | : | oat eas 






Al 3 

> BUSINESS 
ACTIVITY 

i | INDEX 





~ 
° 
avec" --5 


~ 


OF AVERAGE MONTH IN 1922 AND 1923 


50 it | A 


% 


4.0 hilly 








Any\orr 





As a general rule, changes in the trend of the Business Activity 

Index follow by several weeks similar changes in the trend of 

orders booked for fine cotton goods. ‘Orders’? curve is a five 
months’ moving average centered. 


Source of data—New Bedford Fine Cotton Goods Exchange. 


Variations in the activity of two of New England’s leading indus- 

tries are shown above in comparison with the trend of activity of 

New England business as a whole. Both of these factors are 
important parts of the New England Business Activity Index. 
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ing 1921-22 there is one apparent inconsistency in 
the two movements. It will be noticed that the 
3usiness Activity Index shows virtually uninter- 
rupted progress during 1921 and 1922. Fine 
goods orders, on the contrary, showed an inter- 
mediate recession late in 1921, continuing well 
into 1922. The cotton textile strike of Febru- 
ary, 1922, is not of itself sufficient explanation 
for this. In fact, data are available which show 
that this change in the fine cotton goods orders 
curve did faithfully continue to indicate the future 
course of production in more than one of the 
leading industries of New England. This is 
shown by a comparison of the chart already con- 
sidered with the one showing textile activity. It 
is evident that, true to precedent, at a period 
some months after the recession in the fine cotton 
goods orders curve there came a marked reces- 
sion, not only in cotton textile production (direct- 
ly affected by the strike of February, 1922), but 
also in the production of woolens and worsteds 
and (it may be added) of boots and shoes. 

To summarize, since 1919 the movement of this 
bank’s Index has in general turned up or turned 
down some weeks or even some months after cor- 
responding changes in the volume of incoming 
orders for fine cotton goods in New Bedford. 

Of what practical significance is the study of 
an economic relationship of this kind to a New 
England executive not directly engaged in the 
textile business? One of its very best uses is to 
raise questions for such an executive to ask him- 
self. 

A case in point is shown on the adjoining chart. 
This shows the orders booked in New England 
by a large concern which manufactures paper 
boxes, shipping tags and similar products. In 
this instance, the fluctuations of orders booked do 
not appreciably lag behind New England busi- 
ness activity, as in the case considered last 
month, but, on the contrary, usually move al- 
most simultaneously with it. The light dotted 
line on the upper half of the chart shows the actu- 
al fluctuations from month to month of the orders 
booked by the concern in question. It will be not- 
ed that at first glance these seem to be highly 
irregular—almost haphazard—in their sequence. 
This results from two types of causes, both dis- 
cussed in the November “Review.” In brief, it is 


due partly to the usual seasonal variations in the 
concern’s business and partly to what might be 
called “specific” causes, not directly related to 
either the season of the year or to general busi- 
ness conditions. Through and across the confus- 
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The jagged line on the upper half of the chart shows the monthly 
trend of orders booked, while the heavy line shows the general 


trend after seasonal variations have been eliminated. This heavy 
line is repeated on the lower half of the chart where a compari- 
son is made with the New England Business Activity Index. 


ing light dotted lines on the upper half of the 
chart, which denote the actual sales for each 
month, therefore, there has been drawn a heavier 
line (labeled “Trend of Orders’). This has been 
drawn in such a way as to minimize the effects of 
seasonal variation and “haphazard” fluctuations, 
and to bring out more clearly the underlying trend 
of the concern’s business. This “trend” line (ar- 
rived at by a standard mathematical process*) 


*NOTE:—A three months’ moving average (centered) of the data (middle item doubly weighted) after 


allowance for seasonal variation by the method of link relatives. 


A less accurate but considerably simpler 


and less complex method of obtaining a “trend” line for this general purpose was explained in the No- 


vember issue. 


Explanatory detailed work sheets are still available upon request. 


This sort of “trend” line 


should not be confused with what is technically known as a “line of secular trend,” or normal growth per- 
sisting over many years. 
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is repeated on the lower half of the chart, to 
facilitate the comparison with the New England 
Business Activity Index. 

The influence of general business conditions on 
the sales of this concern are very clearly shown. 
One notable exception occurs. A striking dis- 
similarity between the two late in 1920 will be 
observed. In this particular example, the man- 
agement, through the exercise of observation and 
good judgment alone, had the ability to foresee 
early in the spring of 1920 that the business situ- 
ation was dangerous. It therefore abruptly took 
its salesmen off the road. In the autumn of 1920, 
however, when other business men not so far- 
sighted were just beginning to realize that a gen- 
eral decline was taking place, the company put its 
salesmen on the road again. It thus built up in 


late 1920 a large volume of unfilled orders, part- 
ly in novelties which it had been preparing for 
just such an emergency. The orders thus obtained 
served to keep its factory more fully occupied 
during the severest part of the 1920-21 depres- 
sion than the plant of the average concern. 

It is clear from a case of the sort just discussed 
that statistical analysis of a concern’s relation to 
general business activity need not, as is sometimes 
feared, result in a mere negative and fatalistic 
submission to the “business cycle.” Quite on the 
contrary, such a study improves the basis for in- 
telligent decision in advance of such indicated 
oncoming changes. The executive who has fore- 
seen them is better prepared to meet them, when 
and if they arrive, with prompt and affirmative 
measures. 


SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


Production of basic commodities and factory 
employment showed further increases in October, 
and distribution of merchandise was in large vol- 
ume. The general level of wholesale prices ad- 
vanced, reflecting largely a rise in the prices of 
agricultural products. 


Production:—The Federal Reserve Board’s in- 
dex of production in basic industries, adjusted to 
allow for seasonal variations, increased six per 
cent in October, and was 16 per cent above the 
low point of midsummer, though still consider- 
ably below the level of the early months of this 
year. Output of iron and steel, cotton and 
woolen textiles, lumber and bituminous coal was 
substantially larger than the month before. Fac- 
tory employment increased two per cent in Oc- 


tober, reflecting larger working forces in most of 
the manufacturing industries. Building contract 
awards increased, and were 14 per cent above a 
year ago. 

Crop estimates by the Department of Agricul- 
ture in November showed increases in the expect- 
ed yields of corn, cotton, tobacco and potatoes. 
The movement of crops to market in October 
reached the largest volume in five years, and ex- 
ports of grain and cotton were in greater volume 
than in the corresponding month of any recent 
year. 


Trade:—Railroad freight shipments were 
larger in October than in any previous month, 
owing to exceptionally heavy loadings of miscel- 
laneous merchandise and grain. Wholesale trade 
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Index for 22 basic industries corrected for seasonal variation 
(1919=100). Latest figure—October, 109. 


Index of U. S. Bureau of Labor Statistics. (1913=100, base 
adopted by Bureau.) Latest figure—October, 152. 
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increased slightly, but was three per cent less 
than in October, 1923. Sales of dry goods, shoes 
and hardware were considerably smaller than a 
year ago, while sales of groceries and drugs were 
larger. Department store sales showed a seasonal 
increase, but were four per cent less than last 
year, and sales of mail order houses and chain 
stores also increased, and were in greater volume 
than in 1923, 

In preparation for Christmas trade, merchan- 
dise stocks at department stores increased sub- 
stantially, and were two per cent larger than a 
year ago. 

Prices:—The wholesale price index of the Bu- 
reau of Labor Statistics rose two per cent in Oc- 
tober, as a result of considerable advance in the 
prices of farm products and foods and slight in- 
creases in the prices of clothing and chemicals. 
Fuel and metal prices declined, and prices of 
building materials and house furnishings were 
practically unchanged. During the first half of 
November quotations on all grains, cotton, silk, 
copper and rubber advanced, while prices of raw 
sugar and bituminous coal declined. 


Bank Credit:—Loans for commercial purposes 
at member banks in leading cities, which had in- 
creased rapidly from the beginning of September 


to the middle of October, advanced only slightly 
in the following four weeks. The growth of 
loans secured by stocks and bonds was also rela- 
tively small. Notwithstanding great activity in 
the securities market, holdings of investments by 
these banks continued the increase which began 
in the early months of the year. A large part of 
the increase in demand deposits during the four 
weeks ending November 12, when they were 
higher than at any previous time, was in bankers’ 
balances, indicating a continued movement of 
funds to the large centers. At the Reserve banks 
an increase in earning assets was the result of 
larger offerings of acceptances, reflecting firmer 
money conditions, while discounts and holdings 
of United States securities remained practically 
unchanged during the four weeks ending Novem- 
ber 19. The increase in acceptances carried total 
earning assets to the highest point since the early 
part of the year. Money in circulation increased 
in October for the third successive month, and 
the total on November 1 was $215,000,000 larger 
than in August. 

Money rates continued to show a firmer tend- 
ency, and by November 23 were generally from 
one-fourth to one-half of one per cent higher 
than in October. 


OFFICERS 


W. P. G. HARDING 
; Governor 
WILLIAM W. PADDOCK 


WILLIAM WILLETT 
Deputy Governor Cashier 


FREDERIC H. CURTISS 
Chairman and Federal Reserve A gent 


CHARLES F. GETTEMY 
Assistant Federal Reserve Agent 


Assistant Cashiers 


ELLIS G. HULT 
ERNEST M. LEAVITT 


KRICKEL K. CARRICK, Secretary 


WILLIAM N. KENYON 
L. WALLACE SWEETSER 


HARRY F. CURRIER, Auditor 




















MEMBER BANK CREDIT FACTORY EMPLOYMENT 
UNITED STATES UNITED STATES 
6. 1919... 19 30 NSS ISAS. tas 1924 150_ 1919. 1920) _ 1S Ft. 1S SS 1923 _ 1924 
| | | 
| | | } 
Loans and | 
Discounts % [| ee | — ao = 4 
dy 
2 | N 
oeette v 
, re cia owe XS 
K Fi X 
S we g 
“ s “N | 
= Demand 3 | 
= Deposits | 
: s | 
° R | 
) Ar | | 
. , if Oe | | | 
< nvestments ir g | ] | 
N | | 
3 4 | 
Time jaceee | 
Depos HS Leceneonseeteneyen a 2 = - 1 
eae p | 
| j 
| r@) ie) 




















Weekly figures for member banks in 101 leading cities. Latest 
figures for week of November 12. 


Index for 33 manufacturing industries (1919100). Latest figure 
—October, 92. 
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STATISTICS OF CONDITION OF THE FEDERAL RESERVE BANK OF BOSTON 
(Expressed in millions of dollars) 
Oct., Sept., Aug., Nov., 
Nov. 19, 1924, 1924, 1924, 1923, 1923 High 

1924 Aver, Aver. Aver. Aver. Amt. Month 

ToraL Loans To MEMBER BANKS............- $ 14 $ 7 $ 1( $ 11 $ 51 $ 79 Dec. 

: 5 20 28 Feb. 

31 52 Dec. 

28 3 Dec. 
Ui. GGQVERNMENT SECURITIES o5.405 100002006 Jan. 
ToraL LoANsS AND INVESTMENTS...........0-- : Dec. 
TotraL CasH RESERVES 3 295 6 : Oct. 


ToraL Deposits 


Jan. 


c Oct. 
Government Zz Mar. 


Member Bank 


CIRCULATION: FEDERAL RESERVE NOTES........ 16 202 ( R Zoe Dec. 


COMPARATIVE STATISTICS OF NEW ENGLAND MEMBER BANKS 
IN SELECTED CLaikis® 
(Expressed in millicns of dollars) 
Oct., Sept, Aug., Nov., 
Nov. 19, 1924, 1924, 1924, 1923, 1923 High 
1924 Aver. Aver. Aver. Aver. Amt. Month 
$1,078 $1,075 $1,047 $1,032 $1,014 $1,030 Oct. 
Secured iby Stocks: and Bonds. <.. 0.002.406. 316 SY 319 305 309 Jan. 
All Other Loans 762 743 28 Gor 741 Oct. 
INVESTMENTS 382 388 382 3/9 5 371 Jan. 
LDANS AND INVESTMENTS» iéiedsiccwcnscodsocees 1,460 1,463 1,429 1,405 F 1,387 Oct. 
Deposits : 1,444 1,398 1,367 1,268 1312 Oct. 
Net Demand )07.—-:1,011 972 957 925 958 Oct. 
Time : 402 400 394 330 332 Nov. 
AI oOs 31 26 16 13 44 Sept. 
BorROWINGS FROM FEDERAL RESERVE BANK 
Boston 39 65 Dec. 
RaTio OF BorrowINGS TO RESERVE DEPOSITS OF 
FEDERAL ReservE BANK oF BosTON.......... 6.29 14% 39% 46% 40.4% 73.0% Dec. 


*Boston, Fall River, Hartford, New Bedford, New Haven, Portland, Providence, Springfield and Worcester. 


The Monthly Review will be sent regularly without charge to any address upon request. 





